TO THE SHAREHOLDERS Interim Consolidated Statement of eR Ss Se UME 
SOUTHAM PRESS LIMITED Changes in Financial Position (not audited) 
. (Thousands of dollars) Interim 
In the second quarter our business generally Peer or ee a nd > 
continued to show gains over 1976 although the report 
rate of growth has slowed in comparison to the 6 Months ended June 30 
a. ; 1977 1976 
first three months. 
A threatened drought in the western anced eee 
provinces and a softening in consumer demand Funds derived from : 
generally was reflected in newspaper results SEO ae Boma yet: ee ela months 
where advertising linage was ahead only 2.9 Investments realized.... 16 884 ended 
percent. On the other hand, circulation growth Long term borrowing... = 997 June 30, 1977 
continues at satisfactory rates in most markets 15,917 16,928 
and ended the half up 3.9 percent. 
Volume growth at our printing divisions was 
accompanied by some improvement in margins USE OF FUNDS 
although the loss of Eaton’s contract printing in Dividends paid ....... 5,209 4,850 
1976 and the resulting settlement caused some Tax paid on 1971 
distortion in figures for the first six months of undistributed income . 66 20 
last year. Additions to fixed 
ASSELRUMEE meee as We ne S015 6,003 
As previously reported, the decline in reven- Investments acquired . . . 75 384 
ue from business publications and shows arises Long term debt repaid 
poutine sale UW Hebdo. or currently payable. . 498 4,627 
Other minor items..... 94 16 


Towards the end of the second quarter the 
pace of business improved at Pacific Press, the LS 15,900 
principal associate company. 


Increase in working 


While the results for the first six months are Pap HANS a echt peo 002 | Le 
generally satisfactory, AIB regulations are hay- 
ing a restraining effect on our ability to match 
cost increases with price adjustments. 


Soule fee 
Chairman of the Board President 


TORONTO, CANADA, JULY 19, 1977 


600°T1$ 


(é 
Th6T 


$90°6 


8862 


€SOLI 


6r6e'r7l 


1 is 
Cle 
CHO 
806611 


C00 Cr 


961 ST 
ESSE 
75906 $ 


9L61 


asury) 
a3P}Ua010d 


ele pel 


les 
60C 
lege 
Cv6 6c! 


LST Si 
por vl 
18S°Lt 
CLT LOIS 


LL6l 


log euNf papua syuOlU g 


(s}unowe aivys Jad 1da5xa sie[jop Jo spuesnoy |) 


dLI 
d0C 
66 C §$ 
LG $ 
eo $ 


1982 $ 


9L8 I 


S866 
Spls 
Oct II 


COLICD 
9¢¢ 
Ill 
cls l 
CVC 09 


Cue ce 
LIO8 
8L8 91 
Leo sr $ 


9L6l 


ALG, Src 


al doce 


asuey.) 
238) UIA 


YlOg ouNL papue syuOW ¢ 


dSLT8I 
dS'IC 
SESTGs 
LG =S 
oe) $ 


oso's $ 


6 
p08'I 


[areas 


L60°S 


pee il 


9SO IL 


LIC 
SOl 
76 I 
TOL'89 


06£°78 


ISSL 
60L 0C 
O€l vs $ 


LLOl 


Pe ees Re eke ee q ssv|)—areys Jad—pied spuaplaAiq 
ae feet ere ea V ssej[j—aieys Jad—pred spuapiaiq 
6 Gein Biro tes saieys q pure vy sse[j—pred spuapiaiq 


Fe sath Panera SaIeYs pallajaig %¢G—pred spuapiaiq 
A ects ia ONT Sette Cae Okara Creat ene aivys Jod WOSUI 19N 


PS Pie ao CAO Chet aoa Bhd ¢ hicyyh meee) Ge QUIOSUT JON 


SJUSUISAAUT WHO] SpUapIAIC] 
Fa saruvdwioo payeloosse Jo awosut jou ul Ayinby 


eeu tae - sees SAXP] JUODUI 19}je 9WUIOSUI BUNLIAdG 


eo) Wi web) we 61 91 pO 16) @ (a) 6b 6; leg ny eau, 1e, 20 (poleuttysa) SOXP]} SUOSU] 
cairn aa SAXP} DUIOOUT AIO Jaq aUOdUT BUNRIAdG 


5 NG, s erase Susteren (jou) Isaua1uy 

Sas wire: Ree Eee een OP i[IMpoo? jo uoNRZOWY 

GI% 6 Fe. me cap et mie es eel fot atau tea dyie) ne Lenieiies es (suisse heen uonrisaidad 

ee ee LO VR wer mre nt sasuadxa Sunviedg 
:suolesado Jo 1S0_) 


te ee a we ae sMOYS PUP SUONBOI[Gnd ssauisng 
Pe er ee eT ee eS CR be er SuUlULIg 


wie tw./ 6) 6) so. Sue) ben's ae, Shel oie Le Pad eres le) x) «ha vag ny suadedsman 
‘suo lelado WO] aNUaAAY 


(paupne 1ou) JUIODU] JO JUILUAILIS pajepl[OsuoO,) UWA} UT] 


